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The paper's central topic is about construction of state-owned capital management 
budget. On the ground of current discussions and practice about state-owned capital 
management budget, the paper focuses on the orientation of reform of state-owned 
capital management budget. In addition, it tries to set up a public finance framework of 
state-owned capital management budget which is suited to our country's conditions. 
The paper tries to resolve three core issues of state-owned capital management 
budget and finds out keys to these questions. First, in the framework of public finance, 
what is the position of the theory of state-owned capital management budget? The paper 
is to begin with history of theories of state-owned capital management budget. Then it 
discusses the status and direction of reform of state-owned capital, especially from 
“Dual Finance” model. Moreover, it raises the public direction of state-owned capital 
according to our country's current reform process of public finance. Second, how to 
coordinate the relationship of public budget, the state-owned capital management 
budget and social security fund in the framework of public finance? The paper discusses 
the relationship of public budget, the state-owned capital management budget and social 
security fund in the framework of public finance from the perspective of government 
multiple budget and the link of the reform of state-owned enterprises. Furthermore, it 
raises how to use “Control Orientation” of the four important principles of modern 
public budget( annual principle; the principle of comprehensiveness; the principle of 
consistency; the principle of strict) which suit China's reality to standardize the unified 
balance among the three relations. Last, how to construct state-owned capital 
management budget under the framework of public finance? The paper discusses the 
construction of state-owned capital management budget according to the particularity of 
state-owned capital management budget and the model of government's multiple budget. 
What is more, the paper is not only putting forward the construction of a proposed 
multi-year integration of the strategic adjustment of state-owned capital plan and annual 
budget model, but it also discusses the specific system construction of state-owned 
capital management budget from aspects of the budget preparation, budget 
implementation and budget supervision. 
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际情况，进一步规范和提高企业财务预算编制质量。2007 年 5 月 30 日召开的国务
院常务会议，决定从 2007 年开始在中央本级试行国有资本经营预算。此举意味着
热议多年的国有资本经营预算制度进入实施阶段，政府有权开始要求央企缴纳红













                                                        
① 张宇哲（2006）指出，2005 年，上海市真正开始推行国有资本经营预算制度，出台了《上海市国有资产收
益收缴管理试行办法》。2006 年初，几家国有资本经营预算试行单位已经按 20%的比例上缴了 2004 年度的国
资收益。但作为一个激励条件，在企业按期、足额上交国资收益到指定账户后，上海市国资委即时返还该企
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